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HAT PROPORTION of “Big of common stocks’ consecutive 


Board” common stocks have quarterly payment records: 


paid cash dividends every three No. of 

; . of Length of Time Stocks 

months without exception—in war —§ ——~———— — 
: SO Veors: or Longer... ......... 45 
or peace, good times or bad—for So 10: 49% VERS. oo ec nccisices 83 
a decade or longer? ere 70 
a ’ ; ‘ 7 122 
The answer. not to keep you In 1O to 19346 Weare: .. omcscccsecs 328 
suspense. is: Over 59 per cent! Less Than 10 Years ............ 240 
No Quarterly Record ......... » 210 


Perhaps even more impressive 
is the fact that more than 29 per More than 90° per cent of the 
1.098 common stocks listed at the 
year-end paid at least one cash 


cent of all listed common. stocks 


have paid cash dividends every opr : si 
x dividend during 1957. 
three months for more than 20 Prema ; 
dere : And, 857 issues, or in excess 
vears— extending, in one instance. pe 
of 78 per cent, had consecutive 
annual payment record extending 
for a decade or longer. 
The vear-end breakdown of an- 
stocks on the Exchange numbered — yual payment records follows: 


to the almost fantastic figure of 
376 consecutive quarters. 


When 1957 ended, common 





1.098. Of these, only 210. or slight- No. of 
ly over 19 per cent, had no quar-  Lensth_of Time == 
soeby coals dividend lensevity voc 75 Years or Longer ...... 22 
erly Cash dividen¢ ne rec- Lg ee ; 82 
ords. In other words, those issues 40 to 49 Years ...... 67 
hadn’t paid every three months 30 to 39 Years ............... 106 
| ee ok tie Roll seid s pe. a. re 49 
t 10ug 1 some of them hac pal an- 20 to 24 Years .........-c.e. 210 
nually or semi-annually for any 10 to 19 Years ............... 321 
appreciable length of time. Sto 9 Veors ............... 6? 
é ¥ 8e 2 VO on n sca: wi 65 
Here’s the year-end breakdown — Wo Cash Dividend in 1957..... 107 
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A QUESTIONNAIRE 
FOR SHARE OWNERS 


by GLENN W. THompson 
and Chairman of the 
Arvin Industries. Ine. 


President 
Board, 


I’ rHE Midwest we like to know 
people and know about them. 
This is especially true in cities of 
22.000 population, such as Colum- 
bus. Ind., the location of the gen- 
eral offices and some of the plants 
of Arvin Industries, Inc. 
Reviewing Arvin’s communica- 
tions program recently, we decided 
that more information about our 
stockholders would help us do a 
better job of keeping them in- 
formed on the company’s progress. 
So, we did just what many firms 
do when they want information 
we sent out a questionnaire. The re- 
sults were extremely gratifying. 
With no experience to guide us, 
we developed our own question- 
naire. Perhaps we should have con- 
sulted persons skilled in sampling 
public opinion. The result might 
have been something much more 
scientific. Maybe some easy, almost 
automatic method of analyzing re- 
plies could have been found. 
But, in view of the response, we 
are glad we did it just as we did. 
Like most manufacturers Arvin 
has five different “publics” with 
which effective communication is 
essential — employees, customers, 
suppliers, stockholders, and 
dents of the five communities in 
which our 15 factories 


resl- 


are located. 
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With all these groups except stock- 
holders we have frequent face-to- 
face contacts which, of course, are 
by far the most effective. 
However, the company’s 


stock- 
holders, an estimated 4,800 includ- 
ing those who own shares in street 
names, are scattered 
the United States 
foreign countries. Obviously, we 
must rely on the printed word in 
communicating with most of them. 

Reasoning we could better pro- 
vide stockholders with helpful in- 
formation if we knew more about 
them, we sent the questionnaire. 

The first sentence set out our ob- 
jective. In it we said “Arvin’s man- 
agement is anxious to know more 
about the company’s stockholders.” 
We then asked for occupation, age, 
sex. number of shares owned. 
the length of time held. 


throughout 
and in several 


and 


















Glenn W. Thompson, President and Chairman 
of the Board of Arvin Industries, Inc., joined 
that enterprise in 1924, following his gradua- 
tion from Indiana University. 

After spending severa! years selling Arvin 
products throughout the country, he was made 
Sales Manager of the Consumer Products Divi- 
sion, as well as Vice-President and Director of 
the company, in 1929. Sixteen years later he 
was elected President, and he was named to the 


additional post of Board Chairman in 1954. 

For many years, Mr. Thompson served as a Trustee of DePauw 
University, and he is now President of its Board of Trustees. He is a 
Past President of the Columbus (Indiana) Red Cross. 

Mr. Thompson, for several years a Vice-President and Director of 
the Radio-Television Manufacturers Association of the United States, 
is a Director of the First National Bank of Columbus and of the 
American Fletcher National Bank and Trust Company, Indianapolis. 





Afterwards we inquired “Who 
or what caused you to become an 
Arvin stockholder?” The next 
question dealt with whether the 
company provided sufficient infor- 
mation about Arvin. (Nearly 87 
per cent of those responding said 
“Yes.”) Finally, the stockholder 
was asked “What suggestions do 
you have for the betterment of 
Arvin?” Recipients were told that 
they could sign their names or not. 
Most, incidentally, did sign. 

Naturally, we had some doubts 
about the questionnaire. We won- 
dered if stockholders would feel 
that we were prying too far into 
their personal lives. 

No one apparently resented the 
questionnaire as an intrusion into 
his privacy. One individual did in- 
quire whether it would contribute 


Producing 
Consumer Products 


toward increased and 
dividends. Contrariwise a number 
replied that “I like to get ques- 
tionnaires.” Others said _ that, 
among several companies in which 
they held stock, Arvin was the only 
one which had shown an interest in 
them or solicited their views. 

The questionnaires were mailed 
on September 30 along with our 
third quarter dividend checks. 
Within 48 hours the replies started 
coming in. Naturally, we had won- 
dered about the response. We felt 
that if we heard from 10 per cent. 
the experiment would be a success. 
provided that the replies came 
from a truly representative group. 


earnings 


























Obviously, we were delighted 
when over 40 per cent replied. 
What did Arvin do with these 
completed questionnaires 
ihey were returned? First, several 
officers of the company read each 
one carefully. About ten percent 
required individual replies and 
these were dispatched speedily. 
Many had to do with our con- 
sumer products which include ra- 
dios, electric heaters, portable and 
window fans, metal leisure furni- 


when 


ture, ironing tables, barbecue 
erills and automobile heaters. 


Stockholders wanted more infor- 
mation about these products or 
they wanted to know the name of 
a dealer from whom they could be 
purchased. Our practice was to 
reply in every case where one was 
in the least indicated or expected. 

Where stockholders made sug- 
gestions relating to a_ particular 
division or department, they were 
referred to the head of that division 
or department. 

If study indicated that action 
should be taken, this was done and 
the stockholder was notified. 

Later a report in summary form 
was prepared and distributed to di- 
rectors and members of our execu- 
tive committee. Ideas and sugges- 
tions affecting management poli- 





cies and over-all company opera- 
tions were discussed by the execu- 
tive committee and decisions reach- 
ed, or in a few cases special com- 
mittees were appointed to study 
and submit reports. In addition, 
the current folder 
About Arvin,” which accompanies 
quarterly dividend checks and 
which always deals with some 
phase of the company’s operation, 


“Something 


is devoted to a report of results 
obtained from the questionnaire. 

Early in 1958 Arvin Folks, our 
employees magazine. will carry a 
feature story on stockholders, who 
they are, where they live, and 
what they do to earn a living. 

We believe employees will be 
interested in knowing that the com- 
pany’s stockholders follow 323 dif- 
ferent occupations: that the beau- 
tician, the bookkeeper, the brick- 
layer and the boilermaker as well 
as the banker have invested their 
savings in Arvin shares. 

How did the company benefit? 
First, we obtained the information 
we sought. Too, we have a better 
picture of our stockholders as in- 
dividuals than ever before. 

While our officers know many 
hundreds of stockholders person- 
ally, the questionnaire enabled us 
to extend greatly our acquaintance 





among them. We believe we can 


improve our communications with 
stockholders because we feel that 
we know them much better now. 

Take the man 80 years old who 
asked if he were the oldest Arvin 
stockholder. For a time it appeared 
so. but when the analysis had been 
completed a man of 96 held this 
distinction. Then there was the 
school boy who bought the com- 
pany s shares from money he re- 
ceived for mowing lawns. We feel 
close to this young man. When he 
completes his education, we'd be 
elad to have him as an employee. 

\ number of stockholders told 
us how they happened to acquire 
Arvin stock: how pleased they were 
with their investment. 

Wholly unexpected were a num- 
ber of other reactions we obtained 
from the replies. Arvin stockhold- 
ers have a genuine feeling of loval- 
ty to the company. This was dis- 
closed in many ways. For years 
we have urged share owners to 
buy Arvin consumer products and 
recommend them to their friends. 
We were amazed at the number 
who told us exactly what products 
they owned and how they had in- 
fluenced others to make purchases. 

(cain, this loyalty was demon- 


strated in suggestions for new 













products, in ideas relating to prac- 
tically all phases of the company’s 
operations. Especially interesting 
was the keen grasp of present-day 
business problems which was indi- 
cated. While a few stockholders ex- 
pressed the desire for higher cash 
dividends. for a stock split or a 
stock dividend, these were greatly 
outnumbered by those who urged 
us to spend more money for ad- 
vertising and sales promotion, who 
recommended that we go even fur- 
ther into our program of research 
and product diversification. 


Warm and Friendly 


Stockholders’ replies almost 
without exception were warm and 
friendly. A few were critical. but 
these could be counted on the 
fingers of one hand. Many went out 
of their way to express approval 
of company policies. 

We could easily conclude that 
our relations with stockholders are 
excellent; that we should now de- 
vote all our attention to engineer- 
ing, production and sales. 

Instead we have resolved to try 
even harder to improve communi- 
cations with those who own Arvin. 
3y reading and_ re-reading the 
completed questionnaires we have 
come to realize anew our great re- 
sponsibility as trustees of stock- 
holders’ investments. 

Will we again send out ques- 
tionnaires? The answer is a most 
emphatic “Yes.” 


Research 
Experiment 
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YOLLEGE endowment funds favor 
( A petroleum shares in general 

and Standard Oil Company (New 
if the 
portfolios of four prominent insti- 


Jersey) stock in particular 


tutions are criterions. 

Reports for the fiscal year 1957 
disclose more oils than any other 
type of equity among the 10 largest 
blocks of listed common. stocks 
held by Harvard, Yale, Princeton 
and Columbia. 

And, based on recent market 
prices, the value of the 467.611 
Jersey Standard shares owned by 
these four college endowment funds 
combined on June 30. 1957, 
amounted to over $23 million. 


California Standard 
Standard Oil of California com- 
mon stock is among the 10 larg- 
est blocks owned by three of 
the four funds—Harvard, Prince- 


ton and Columbia. While Yale 
owned 37.484 California Standard 
shares, that block wasn’t large 


enough to rate inclusion among 
Yale’s 10 largest equity holdings. 
Each of the 7 following issues 
were held by 2 funds: Aluminium 
Ltd.. El Paso Natural Gas, General 
Electric, General Motors. Ohio 
Oil. Socony Mobil and Texas Co. 
Of the common stocks appearing 
in the four tables, 9 are oils, 8 
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utilities. 2 rails, 2 aluminum pro- 
ducers. 2 can makers and there are 
1 each of 5 other classifications. 
Because of duplications—com- 
mon stocks held by two or more 
of the endowment funds -only 28 


different issues are tabled. 

Holdings Lightened 
During fiscal 1957, Harvard dis- 
posed of its entire block of 167.- 
142 Texas Pacific Coal & Oil 
shares. which had been its fourth 
largest holding at the 1956 fiscal 
year-end. It also cut its holdings 
of Sunray Mid-Continent Oil by 


1.900 shares. retaining 157.700. 
\ 2-for-1 split. plus the acquisi- 
tion of a few additional shares, 


boosted Harvard’s holdings of Con- 
tinental Oil to 125.772 shares at 
the end of fiscal 1957 from 62.771 
shares 12 months earlier. Harvard 
also acquired 20.200 more New 
England Electric. 8.943 more Jer- 
sey Standard. 8.666 more General 
Electric. 4.050 more Middle South 
Utilities and lesser amounts of Sea- 
board Air Line. General Motors, 
California Standard 
Electric of Missouri. 

Yale’s endowment fund increased 
its ownership of Aluminium Ltd. 
by 55.000 to a total of 82.500 
shares during fiscal 1957 as a re- 


sult of a 3-for-] split. A 5-for-1 


and Union 


5 











HARVARD UNIVERSITY 


Number of Common Shares Held At 
Close of Fiscal Year 





1957 1956 1955 1954 
ek 2 ne 296,557 287,614 94,316 93,131 
Seaboard Air Line R. R.............. 176,159 172,856 87,148 88,548 
New England Electric System ........ 173,396 153,196 141,379 100,000 
Union Electric Co. of Mo............. 173,253 173,000 172,125 15,681 
Sunray Mid-Continent Oil ............ 157,700 159,600 180,600 —_— 
Standard Oil (Calif.)................ 141,412 140,422 66,572 62,697 
RTE TURING ccc sivceesimeceosee 138,342 129,676 133,340 138,743 
General Motors ..........2020e000> 137,934 135,590 58,271 40,848 
Middle South Utilities .............. 131,196 127,146 127,045 108,216 
Continental Oil (1)................. 125,772 62,771 62,754 62,460 


(1) Split 2-for-1 February 15, 1957. 





split by Atchison, Topeka & Santa 
Fe Railway boosted holdings of 
that rail system’s common stock by 
10.000 to a total of 50,000 shares. 
\ 2-for-1 split by El Paso Natural 
Gas, and the acquisition of 15,200 
more shares. raised Yale’s holdings 
of that utility’s common by 32,600 
to a total of 50.000 shares. 

In the course of the vear. Yale 
disposed of 2,000 General Motors’ 


shares, while retaining 84,000. 

The most important change in 
Princeton’s 10 leaders during fiscal 
1957 were an increase of 24,200 to 
36.300 shares of Aluminium Ltd.. 
as a result of the 3-for-1 split, and 
the acquisition of 10.937 more 
shares of Public Service Electric & 
Gas, which boosted the amount 
held to 20,937. 

Columbia’s holdings of El Paso 





YALE UNIVERSITY 


Number of Common Shares Held At 
Close of Fiscal Year 





1957 1956 1955 1954 
NS CCT re 90,240 90,240 90,240 21,980 
General Motors ...........00ee000: 84,000 86,000 29,200 27,000 
Aluminium, Ltd. (1)................ 82,500 27,500 27,500 24,000 
ee oS ree 72,600 72,600 24,400 24,400 
Kaiser Aluminum & Chemical ........ 69,000 69,000 69,834 — 
Continental Can .................. 50,000 50,000 26,000 26,000 
Atchison, Topeka & Santa Fe (2).... 50,000 10,000 10,000 10,000 
El Paso Natural Gas (3)............ 50,000 17,400 17,400 17,400 
DINO so otk Scneedonacdies 49,000 49,000 51,000 51,000 
Snceu Mee GO. ow oki ose cscswen 45,500 40,625 32,500 32,500 


(1) Split 3-for-1 May 17, 1957. (2) Split 5-for-1 Sept. 7, 1956. (3) Split 2-for-1 Jan. 10, 1957. 
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PRINCETON UNIVERSITY 


Number of Common Shares Held At 
Close of Fiscal Year _ 





1957 1956 1955 1954 
Sime De OM, BS ceiccenccaeacss 68,530 67,908 22,428 22,090 
OO ERR aera OR 9p Oy ee Ree Te 53,600 53,600 26,800 25,800 
Siunderd Gil (Gauif) «0... 6cccccscss 48,560 48,560 23,100 22,000 
nes, WE. ORY. ick a ews Veeliess 36,300 12,100 12,100 11,000 
ee NHN ois oeerc ewan Hoa Siaccwsracete 29,925 28,500 27,158 26,114 
Southern Natural Gas.............. 25,600 25,600 18,000 18,000 
Diet Ciel Cs aos seen kckcd ian 23,500 23,052 22,600 22,600 
IS os chars erin oc aro ore a ers 22,600 22,600 22,600 11,000 
American Gas & Electric ............ 20,961 20,961 12,300 12,300 
Public Service Electric & Gas........ 20,937 10,000 a —_ 


1) Split 3-for-1 May 17, 1957. (2) 


5% stock div. Oct. 9, 1956. 


3) 2% stock div. Sept. 11, 1956. 





Natural Gas increased by 9.608 to 
19,083 shares and its ownership of 
Phillips Petroleum rose by 8,656 to 
17,266 shares in the most recent 
fiscal year. Both of these gains re- 
sulted largely from 2-for-1 splits. 
In addition, Columbia acquired 
7.574 more shares of Socony Mo- 
bil Oil, 6.621 additional shares of 
Roebuck and 3.190 more 
Ohio Edison shares. 


Sears 


The 10 largest blocks of listed 
common stocks tabled aren't neces- 
sarily the most valuable holdings. 
the top 10 would 
change positions if viewed from the 
standpoint of market value. For in- 
stance. Harvard’s holdings of Gen- 
eral Electric. -seventh in that table 

had a recent market value nearly 
double the figure for 
place Seaboard Air Line. 


Some of 


second- 





COLUMBIA UNIVERSITY 


Number of Common Shares Held At 
Close of Fiscal Year 





195719561955 1954 
ee 30,324 22,750 18,200 15,150 
Sheet Gu Ob... 8). ce eked 29,924 27,969 9,207 9,139 
Stendued GH (Callf.) ...... ieciccas. 21,610 21,010 10,050 8,000 
WN eo wneie hie ore ob cass Sho Rwees 21,329 21,226 10,600 9,024 
El Paso Natural Gas (1)............. 19,083 9,475 9,475 9,475 
Ne I i cc arsicracona lana eee 18,741 12,120 4,000 2,000 
Phillips Petroleum (2)............... 17,266 8,610 8,610 8,610 
NIMs chara tend S-5-aiah teed dtr idotete ea 16,420 16,000 16,000 4,500 
ere en 14,300 11,110 11,100 11,100 
NM IID 55's: eins Bi pias <i Ssle ie mers 13,906 12,624 -- — 


(1) Split 2-for-1 January 10, 1957. 


(2) Split 2-for-1 July 13, 1956. 
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ADDITIONAL evidence has come to 
A hand that stock splits do bring 
a corporation more share owners: 

Early in L957, Bethlehem Steel 
Corporation split its stock in a 
I-for-] ratio. Early in 1958, Beth- 
lehem had nearly 60 per cent more 
stockholders than 12 
months earlier 


common 
a rate of growth 
no other large company was able 
to match in that period. 

Yet. neither the nation’s second 
largest steel producer, nor any 
other domestic company, can chal- 
lenge seriously American Tele- 
phone & Telegraph's dominant po- 
sition as the enterprise with more 
stockholders than any other——any- 
where. A. T. & T., with 1,600,000, 
has nearly one million more share 
owners than second-place General 
Motors Corporation. 


0 
STOCK SPLIT BRINGS Xx 


BETHLEHEM STEEL 
FLOOD OF NEW 
SHARE OWNERS 





In all fairness. it should be 
pointed out that two factors other 
than the stock split may have con- 
tributed to Bethlehem’s common 
share owner spurt last year. The 
first was the heavy trading in that 
issue. -8.269.800 shares to lead the 
1957 “Big Board” volume parade. 
The other was the steel company’s 
proposed absorption of Youngs- 
town Sheet & Tube. 


Fifteenth Place 


In any event. Bethlehem. which 
didn’t have — sufficient common 
share owners early in 1957 to 
rank among the top 20 listed cor- 
porations. took over 15th place a 
vear later. as the number of its 
common stockholders increased to 
145.654. from 91.247. 

Two — other 
gained admission to the top 20 


newcomers — also 
early this vear Sperry Rand 
moved up to 17th. and Sears Roe- 
buck gained 19th place. 
Displaced from the list were 
Pacific Gas & Electric. Texas Com- 
pany and Southern Company, 
which had respective rankings of 
8. 19 and 20 early in 1957. 
Only one of the 20 tabled enter- 


THE EXCHANGE 








S 





0 


Set 
Na 


Ford Motor 
decline in common share owners 
last vear. the drop for that com- 
pany amounting to 5 per cent. 
Besides Bethlehem. some of the 


prises showed a net 


other leaders scored sizable gains. 
Sperry Rand Corporation’s rise 
amounted to 48 per cent: Public 
Service Electric & Gas, 33 per cent: 
E. |. du Pont, 21 per cent: Sears. 


Roebuck. 12 per cent: and Socony 
Mobil Oil. 11 per cent. 

A. T. & T.. the long-time leader, 
registered an increase for the 12- 
month period of 7 per cent. 

Although only third in the table 
below. Standard Oil Co. (New Jer- 
sey) has gained share owners at a 
faster rate in both the last 10 and 
the past 15 years than either of the 
two which rank ahead of it. 

Jersey Standard’s 10-year growth 
amounted to 150 per cent; its in- 
crease for the last 15 years totaled 
189 per cent. 

For A. T. & T.. the 10-year gain 
was 12] per cent: the [5-year in- 
crease, 149 per cent. 

General Motors recorded an in- 
crease of 68 per cent in 10 years; 
74 per cent in 15. 





20 LISTED DOMESTIC COMPANIES WITH THE MOST COMMON 
SHARE OWNERS EARLY IN 1958 


Number of Common Share Owners Early in Year 





1958 
American Tel. & Tel....... 1,600,000 
General Motors .......... 682,000 
Standard Oil (N. J.)...... 426,231 
General Electric .......... 380,107 
Ford Motor Co. .... 280,000 
i ae 266,962 
Socony Mobil Oil ........ 201,737 
2 ree 185,744 
er ere 175,442 
Radio Corp. of America 159,627 
Standard Oil of Calif... 148,815 
Standard Oil (Indiana) .. 148,370 
Consolidated Edison (N. Y.) 148,146 
Pennsylvania Railroad ... 147,032 
Bethlehem Steel ...... 145,654 
Commonwealth Edison 144,930 
Sperry Rand Corp. ...... 144,046 
Westinghouse Electric 142,908 
Sears, Roebuck .......... 141,957 
Public Serv. El. & Gas.... 141,935 








1957 1953 (1948 = 1943 
1,492,297 1,220,509 723,374 642,631 
646,712 457,215 405,763 392,010 
407,707 269,474 170,692 147,300 
376,195 250,602 249,440 221,501 
295,000 — << — 
257,997 222,528 167,813 163,534 
181,605 173,401 144,527 114,052 
153,832 126,565 73,963 70,159 
174,496 - a « 
158,397 167,517 196,238 218,751 
140,798 109,749 91,160 75,688 
143,600 117,600 97,495 96,445 
145,643 134,516 123,942 104,938 
144,468 170,836 213,581 205,965 
91,247 83,766 57,158 49,534 
143,009 126,580 116,600 104,066 
97,101 — is oa 
139,433 104,222 64,889 45,571 
126,389 94,351 92,682 58,764 
106,837 83,967 74,037 35,202 
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A LUSTY 


FOUR-YEAR-OLD 


OUR YEARS is a short span in- 
Fitcea in the history of the world, 
or even in the annals of the soon- 
to - be - 166 - years - old New York 
Stock Exchange. 

But it has been long enough to 
demonstrate the success of the 
Monthly Investment Plan — an 
investment device permitting peo- 
ple of average or modest means to 
become partners in American busi- 
ness on a pay-as-you-go basis. 

Member firms of the Stock Ex- 
launched MIP—as _ this 
Plan is popularly known—on Jan- 
uary 25, 1954. 

In the 


change 


ensuing four years, 
investors purchased 2,059,165 
shares of listed stock through 


MIP Plans, in the process invest- 
ing the not inconsiderable total of 
$80,600,000. 

So far. each year has topped 
the record of the preceding one. 
In 1954, share purchases totaled 
300,504; in 1955, purchases in- 
creased to 402.937 shares: in 
1956 to 535.090: and the 1957 
figure (including purchases made 
in January, 1958) went up to 
20.634 shares. 

Since the beginning. 124,900 
MIP Plans have been started. Of 
these 58,200 have been completed, 
terminated, or transferred into 
regular accounts; while 66,700 are 
in force. 
where the 
investor sends his broker a check 


Quarterly payments 


every three months—are slightly 
more popular than monthly plans, 
by a ratio of 52.8 to 47.2 per 
cent. 

More than 87 per cent of the 
plans now in effect call for auto- 
matic reinvestment of dividends. 

An investor can open a MIP 
Plan with a larger amount than 
the sum he intends to invest per- 
iodically thereafter. For instance. 
he may decide to start a plan with 
$500; thereafter make monthly. or 
even quarterly, payments of no 
more than $40 each. However. re- 
gardless of the indicated amount 
of his periodic payments. the in- 
vestor can send in any amount of 
money at any time—so long as it 
is not more than $1,000 or less 
than $40. 

After his payment reaches the 
broker. the latter buys for him 
whatever number of shares—or 
fractions of shares—his payment 
will cover. One month, for  in- 
stance, his check may be sufficient 
to purchase 1.3678 shares of the 
stock of his choice: the next 
month, his check for a_ similar 
amount may buy 2.1000 shares 
because the market price of the 
stock is lower. 
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One of MIP’s most attractive 
features is that it embraces dollar 
cost averaging automatically. By 
investing fixed sums at regular 
intervals, the investor acquires 
more shares when the price de- 
clines; fewer shares when the mar- 
ket price rises. If the long-range 
price of the stock isn’t down, and 
all stock is sold for more than 
average cost, profits are inevitable. 

MIP investors favor medium- 
priced issues. Of the 50 stocks 


most popular with those using 
this new pay-as-you-go plan, 23 
per cent are in the $30-$39.99 
price group; 16.5 per cent in the 
$40-$49.99 price range: and 15.2 
per cent in the $20-$29.99 group. 

The average MIP payment 
amounts to $88.60. 

Here are the 25 listed common 
stocks most popular with Monthly 
Investment Plan investors as this 
new investment arrangement en- 
ters its fifth year: 











Year 

Unbroken 

Annual 1957 Market 

Dividends Cash Price 

Stock Began Dividends 12-31-57 Yield** 

General Electric Co. 1899 $2.00 $ 61% 3.3% 
General Motors Corp. 1915 2.00 332 6.0 
Dow Chemical Co. 1911 1.184 52% 2:2" 
Standard Oil Co. (N. J.) 1899 2.25 497% 4.5* 
Sperry Rand Corp. 1934 0.80 18, 4.4 
Tri-Continental Corp. 1945 1.50e 27/2 5.5 
Radio Corp. of America 1940 1.50 301% 5.0 
American Tel. & Tel. Co. 1881 9.00 1672 5.4 
Phillips Petroleum Co. 1934 1.70 36% 4.6 
American Airlines, Inc. 1950 1.00 14, #3 
Sears, Roebuck & Co. 1935 1.00 25% 4.0 
The Lehman Corp. 1930 0.55e 235% 2.3 
E. |. duPont de Nemours & Co. 1904 6.50 176% 3.7 
Union Carbide Corp. 1918 3.60 95 3.8 
Olin Mathieson Chemical Corp. 1926 2.00 387% 5.1 
Gulf Oil Corp. 1936 2.380 107% a2 
General Dynamics Corp. 1936 2.00 59% 3.4 
Monsanto Chemical Co. 1925 0.98a 35 2.8 
Int‘l Business Machines Corp. 1916 2.24a 305 0.7* 
Westinghouse Electric Corp. 1935 2.00 63V2 3.1 
Standard Oil Co. of Calif. 1912 1.90 457% 41° 
U. S. Steel Corp. 1940 3.00 513% 5.8 
Reynolds Metals Co. 1942 0.65 333% 1.9 
Columbia Gas System, Inc. 1943 1.00 16 6.3 
American Can Co. 1923 2.00 413% 4.8 


** 


—Yield based on dividends paid in 12 months ended December 31, 1957, 


(including extras) and December 31, 1957 price. 


a 


—Adijusted for stock dividends or splits. 


@® 


—Excludes dividends paid from security profits. 


* —Dividend rate increased since January 1, 1957. 
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1957 RIGHTS 


SETS RECORD 


the fact that the stock 
D market slump in the final half 
of last year sharply reduced the 
number of offerings of additional 
shares to stockholders. 


ESPITE 


listed com- 
panies obtained a record amount of 
new equity capital in 1957. 
Through rights 
listed companies 


offerings, 32 
33.363.355 
additional common shares to share 
thereby 
752,420 in new equity colin 
1956—the _ previous 
year—41 listed companies 
$1.119,097.636 by offering rights. 
In 1955, rights produced $991.- 
395.097 for 44 listed companies. 

There was a marked difference 
between the first and last half of 
1957. In the 
companies obtained 
819 from the 
common 


sold 


owners. raising 


In peak 


raised 


first six months. 

$1.008.662. 
sale of 34.021.320 
In the final six 
months, the number of companies 


yf 


shares. 


offering rights slumped to 5. the 
number of shares sold decreased to 
9.338.835 and the new capital 
raised contracted to $514.089.601. 

Details of the rights financing 
during the first half of last year 
were published in The Exchange 
for September, 1957. the 


five listed companies which made 


Here are 


offerings—at prices helow the then- 


prevailing market prices—in_ the 
final six months: 
Minneapolis-Honeywell Regula- 


tor Co. offered its common share 


12 


1955 - $991,395,007 
I956- $1, 119, 097,636 


1957 





additional share at a 
price of $85 for each 20 held on 
July 16. The 333.382 shares sold 
raised $28.337.470. 


Pacific Telephone & Telegraph 


owners one 


Co. offered one new share at S100 
for each 6 held on August 28, 
thereby raising $18: 2.252,3 00 from 
the sale of 1.822.523 shares. 

Lehigh Portland Cement  of- 
fered 1 new share at $28 for each 
10 held Sept. 10. raising $10,- 
648,736 from the sale of 380,312 
shares. 


Wisconsin Public Service offered 
1 new share at $18.50 for each 10 


held September 20. raising 54, 
689.639 from 253.494 shares. 
Standard Oil Company (New 


Jersey) offered 1 new share at $44 
for each 30 owned November 8, 
thereby acquiring $288,161.456 in 
new equity capital through the sale 
of 6.549.128 shares. 

Three of the five common stocks 
closed the year at higher 
than the amount share owners paid 
for the additional stock. 
Minneapolis-Honey- 


prices 


and two 
closed lower. 
well closed down $1.50 per share: 


Pacific Telephone & Telegraph. up 


$17.75: Lehigh Portland Cement, 
off 12 cents: Wisconsin Public 
Service. up $3: and Standard Oil 


(New Jersey), up $5.88. 
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HOW 


THE EXCHANGES 


RANK 


[' IsN'T exactly a state secret that 
the New York Stock Exchange 
is the largest of the nation’s 14 
registered securities exchanges. 

But. readers of Tue EXCHANGE 
may be interested in learning how 
the other 13 markets rate, and the 
tables on the two following pages 
supply the answer. 

From any viewpoint, the Amer- 
ican Stock Exchange is entitled 
to second place. 

However. which market rates 
third depends upon the factors 
used. 

If volume alone be the yardstick, 
the Pacifie Coast Stock Exchange 
ranks third. and the Midwest Stock 
Exchange is fourth. But. if mar- 
ket value of shares traded is the 
key. these two exchanges swap 
places. 

Both as to turnover and mar- 
ket values, the next four exchanges 
rank in this order: Philadelphia- 
Baltimore. 
Pittsburgh. 

In the tables, all figures for six 
exchanges — Chicago Board of 
Trade. Cincinnati Stock Exchange. 
New Orleans Stock Exchange. Salt 
Lake Stock Exchange, San Fran- 
cisco Mining Exchange and the 
Spokane Stock Exchange — are 
consolidated. 


3oston. Detroit and 
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On the face of it, some of these 
six seem entitled to higher rank- 


ing from the point of turnover. 
since their aggregate 1957 volume 
amounted to 64.2 million shares. 
However, a great deal of the trad- 
ing on some of these markets 

notably the Salt Lake Stock Ex- 
change and the San Francisco 
is in stocks 
selling well below $1 per share. 
That point is emphasized by the 
fact that the total consolidated 
market value of all shares traded 


Mining Exchange 





last vear on all six grouped ex- 
changes amounted to only $36 mil- 
lion. By contrast. every single one 
of the eight exchanges named in 
the tables topped this value figure 

most of them by wide margins 
indeed. 

While the New York Stock Ex- 
change accounted for an impres- 
sive part of total trading volume 
on all 14 securities markets in 


13 








1957—-66.8 per cent—its portion 
of market value of the shares 
traded was even higher—85.6 per 
cent. The latter figure, inciden- 
tally, was larger than in 1956 and 
1953 but smaller than in 1955 and 
1954. 

The American Stock Exchange 
accounted for 20 per cent of the 
share volume on all registered ex- 
changes last year—a ratio which 
fell below 1956 and 1955 but 
which topped 1954 and 1953. The 


ASE’s portion of total market 
value—7.2 per cent—was under 
the 1956 figure of 7.7 per cent but 
above 1955, 1954 and 1953. 
Last year’s volume on the Pa- 
cific Coast Stock Exchange—an in- 
stitution which came into existence 
fairly recently through a merger 
of the exchanges in San Francisco 
and Los Angeles—fell to 3 per 
cent of total turnover on all 14 
markets. That proporiion 
smaller than the figure for each 


Was 





SHARE VOLUME ON REGISTERED SECURITIES EXCHANGES 
(in millions of shares) 












































1953 1954 1955 1956 1957 
WD cise cccanwsenicws 449.3 703.1 820.5 699.2 714.5 
| re 110.1 169.9 243.9 241.8 214.0 
ne 3.9 5.3 5.6 5.2 5.1 
reer sre 3.7 4.8 5.0 5.0 4.6 
MEST wee cce eens: 15.0 20.0 25.2 25.8 25.9 
PACIFIC COAST (1)...... 25.4 33.1 37.1 36.1 32.4 
PHILADELPHIA-BALTIMORE 4.8 7.2 7.9 7.4 7.9 
PITTSBURGH ........... 1.1 1.4 1.4 1.2 1.6 
6 GOMES ....... 500... 20.3 49.5 65.8 62.1 64.2 
DIUY -cewnstcartanagers 633.5 994.2 1,212.4 1,083.8 1,070.1 
PERCENT DISTRIBUTION OF SHARE VOLUME 

1953 1954 1955 1956 1957 
_ Preporeeersy 70.9% 70.7% 67.7% 64.5% 66.8% 
AMERICAN ............ 17.4 17.1 20.1 22.3 20.0 
IE Svsaxvancases 0.6 0.5 0.5 0.5 0.5 
eres soon Oe 0.5 0.4 0.5 0.4 
MIDWEST ............. 2.4 2.0 2.1 2.4 2.4 
PACIFIC COAST (1)...... 4.0 3.3 3.1 3.3 3.0 
PHILADELPHIA-BALTIMORE 0.8 0.7 0.7 0.7 0.7 
PITTSBURGH ........... 0.2 0.1 0.1 0.1 0.1 
6 OTHERS . 3.2 5.0 5.4 57 6.0 
TOTAL 100.0% 100.0% 100.0% 100.0% 100.0% 


1) For years 1953-1956 Los Angeles and San Francisco combined. 
Note: Data may not add to total due to rounding-off of figures. 
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one of the four previous ycars. The law decrees that all national 

The Midwest Stock Exchange’s — securities exchanges must be regis- 
part of total volume in 1957— 2.4 tered with the Securities & Ex- 
per cent—was the same as in 1956 change Commission unless the lat- 
and 1953 but larger than in 1955 _ ter body exempts them from regis- 
and 1954. tration. 

In addition to the 14 registered Exemptions from registration 
securities exchanges, there are are granted when it is neither prac- 
four—Colorado Springs Stock Ex- ticable, necessary or appropriate 
change, Honolulu Stock Exchange, —in the public interest and for the 
Richmond Stock Exchange and the _ protection of investors—to require 
Wheeling Stock Exchange—which registration, in view of the limited 
are not registered. volume of trading on such markets. 





MARKET VALUE OF SHARE VOLUME ON REGISTERED EXCHANGES 
(in millions of dollars) 



































1953 1954 1955 1956 1957 
I ss ccetsiuiideawsseads $14,218 $24,249 $32,745 $29,787 $27,451 
MINE siicstconSiientnes 1,126 1,873 2,593 2,696 2,315 
RTE ee 172 249 295 278 246 
ee 78 WwW 150 146 135 
ME cesecaisicerion 473 681 925 964 865 
PACIFIC COAST (1)......... 366 568 718 727 650 
PHILADELPHIA-BALTIMORE .. 173 265 339 335 322 
ne ees 27 40 48 42 40 
IE, Sickie swcoesneaes 27 40 54 44 36 
a Lara ee $16,661 $28,075 $37,868 $35,019 $32,059 
PERCENT DISTRIBUTION OF MARKET VALUE 

1953 1954 1955 1956 1957 
DI 4 see ainiethsieinies 85.3% 86.4% 86.5% 85.1% 85.6% 
AMERICAN ........... 6.8 6.7 6.8 77 7.2 
ree 1.0 0.9 0.8 0.8 0.8 
DE eiscsivgnucens 0.5 0.4 0.4 0.4 0.4 
WIOWEST oo. cece nee: 2.8 2.4 2.4 2.8 27 
PACIFIC COAST (1) .... 2.2 2.0 19 2.1 2.0 
PHILADELPHIA-BALTIMORE 1.0 0.9 0.9 1.0 1.0 
PITTSBURGH ........ 0.2 0.1 0.1 0.1 0.1 
6 OTHERS ......... 0.2 0.1 0.1 0.1 0.1 
ee 100.0% 100.0% 100.0% 100.0% 


1) For years 1953-1956 Los Angeles and San Francisco combined. 
Note: Data may not add to total due to rounding-off of figures. 
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SOME STOCKS 


IGNORE 
THE TREND 


66 ORE THAN a decade ago, I 

M bought 20 shares of XYZ 
Common at a shade over $80 per 
share, that it 
would soon sell well above $100. 
The price 
bought it, 


being convinced 


dropped right after | 
and for the past eight 
years has never come within $20 
per share of my cost price. Will it 
ever snap back to $80 or better?” 

We certainly wish we had the 
right answer to that question; we'd 
be rolling in money. 

But, this much, at least. can be 
said: Ten years is a long time. 


oreee 
- Oo. 
* 





And, it must seem particularly 
long to an investor whose favorite 
stock hasn't participated at all in 
one of the longest and most buoy- 
ant bull markets in history. 
Until the stock market turned 
sharply downward in July of last 
year, the trend of prices had been 
moving upward — although, of 
course, not in a straight line—for 
about eight years. according to 
popular stock averages. 
Apparently, it is all too easy for 
investors to forget. or ignore, the 
following pertinent facts: 


e All securities don't follow the 
general trend of the stock 
market—whether it be up or 
down. 


e There is no assurance that a 
stock will certainly equal in 
the future the peak price it 
achieved in the past. 

Of 1.043 comparable common 
stocks listed on the “Big Board,” 
801 closed last year below final 
1956 quotations, 229 closed higher 
and 13 registered no change. 

In view of the long bull market 
—which may have come to an end 


THE EXCHANGE 


last July—is it fair to assume that 
most final 1957 quotations were 
still well above the peak levels reg- 
istered in, say, 1950 and 194607 

Not at all! 

There were 841 comparable 
common stocks listed last year 
which were also on the Exchange 
in 1950. Of these, 312 closed last 
year at levels below their highs for 
1950—a year when the long bull 
market was just getting well un- 
der way. 


Going back to 1946, there were 
736 comparable common. stocks 
listed then which were also listed 
last year. Of these, 393 closed in 
1957 below their peak prices for 
19146——a period of some three years 
bejore the start of the prolonged 
bull market. 

The table below shows, for com. 
parable issues, how closing 1957 
market prices compared with those 
registered a year earlier, with 1950 
highs and with 1946 highs: 





DISTRIBUTION OF COMPARABLE LISTED COMMON STOCKS— 
BY PRICE PERFORMANCE 


Percentage Price Change Group 





Total Price Declines 


Declines of 50% & Over 
Declines of 40—49.9% 
Declines of 30—39.9% 


Declines of 20—29.9% 
Declines of 10—19.9% 
Declines of Under 10% 


No Price Change 


Total Price Increases 


Increases of Under 10% 
Increases of 10—19.9% 
Increases of 20—29.9% 


Increases of 30—39.9% 
Increases of 40—49.9% 
Increases of 50—59.9% 


Increases of 60—69.9% 
Increases of 70—79.9% 
Increases of 80—89.9% 


Increases of 90—99.9% ... 
Increases of 100% & Over 


Total Number of Issues 


December 31, 1957, Prices Compared To: 








1946 Highs 1950 Highs 1956 Close 
we 393 312 801 
oe 151 79 70 
: 51 40 98 
= 59 38 155 
Be 55 47 161 
31 57 168 
st 46 51 149 
= 1 3 13 
= 342 526 229 
i 22 51 124 
ie 36 49 59 
Sst 31 48 27 
sts 21 51 8 
ee 25 47 4 
19 40 6 
ais 18 33 
12 22 
TF 15 27 1 
si 14 23 
, 129 135 
se 736 841 1,043 
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PREFERRED 
ee THE back 


dividends due owners of list- 
ed cumulative preferred stocks 
have contracted by $717,074,169, 
or nearly 82 per cent. 


last decade, 


At the beginning of the current 
year, 18 cumulative preferred stock 
issues of 16 “Big Board” com- 
panies owed back dividends total- 
ing $158,859,804. This compared 
with 17 cumulative issues. 16 com- 
panies and a total arrearage of 
$195,612.560 a year earlier and 
with 30 issues, 22 companies and 
an aggregate arrearage of $875,- 
933,973 ten years before. 


Common Affected 


A cumulative preferred stock is, 
of course, an issue on which divi- 
dends accumulate if not paid. Cor- 
that have such _pre- 
ferreds outstanding can’t pay divi- 
dends on their common stock as 
long as any back payment is owed 
on a cumulative preferred. 

The owner of cumulative pre- 
ferred shares may—or may not— 


porations 


eventually get all back dividends 
due him. In some cases, all divi- 
dend arrearages are paid off in 
cash; in others, some proportion 
is paid: and, in some instances, 
the preferred share owner never re- 
ceives any dividends. 

In the past. many corporations 
have swapped a new security for a 
cumulative preferred stock which 
owed large back dividends. 

Of the 18 listed cumulative pre- 


18 


ARREARAGES C 


ferred stocks with dividend ar- 
rearages on January 1—shown in 
the accompanying table—three are 
newcomers to the list. They are: 
Minneapolis-Moline Company’s 
$5.50 First Preferred, which owed 
$2.75 per share; Minneapolis-Mo- 
line $1.50 Second Preferred, which 
owed 75 cents a share; and Penn- 
Texas Corporation’s $1.60 Conver- 
tible Preferred, with an arrearage 
of 40 cents per share. 

Since the beginning of 1957, two 
cumulative preferreds have disap- 
peared from the list of issues with 
arrearages: Cudahy Packing Com- 
pany paid off the $6.75 per share 
owed on its 414 Per Cent Preferred; 
while International Hydro-Electric 
Class A Preferred, in arrears 
$49.50 per share, was reclassified 
as common stock and the com- 
pany’s corporate name changed to 
Abacus Fund. 
of the 18 


made cash 





Eleven 
ferreds 


tabled pre- 
payments to 








ARREARAGES - aneciadl 


$GIBIB 


| 

| 

958 ARREARAGES 
$158 959 SOUR 




















ES CUT SHARPLY amount owed at $73.50 per share. 


The two listed cumulative pre- 
ferred stocks which owed the larg- 





™ stockholders during 1957, al- est back dividends at the start of 
in though, of course, not in suffici- 1958 were Missouri-Kansas-Texas 
re ent amount to clear up arrears. 7 Per Cent “A”—whose share own- 
e: The largest payment was $6 per ers had $110,379.563 due them— 
s share on Virginia-Carolina Chem- and Alleghany Corporation 514 
ds ical’s 6 Per Cent Participating Pre- Per Cent “A”—-which owed stock- 
o- ferred, which maintained the holders $20,067.182. 

th 

n- 

“= 

re 


LISTED DOMESTIC PREFERRED STOCK ISSUES IN ARREARS 








vO —As of January 1, 1958*— 
p> 
th Approximate Cash 
. Arrearage Market Dividends 
F Per Price Paid in 
re Issue Share Amount 12/31/57 1957 
d; 
‘ic Dividends Accrued for Less Than 10 Years 
™ Amalgamated Leather Co.—6% Cv. Pfd...$ 3.75 $ 93,750 $21 $ nil 
ed General American Industries—6% Pfd.... 15.75 232,139 53 nil 
n- Hotel Corp.—5% Cum. Cv. Pfd.......... 8.44 769,829 18 nil 
to Internat’l Rys. of C.A—5% Cum. Pfd..... 44.75 4,475,000 58/2 5.00 
Lehigh Valley Coal—$3 Ist Pfd......... 5.36 1,192,412 144% 1.00 
e- Minneapolis-Moline Co.—$.50 Ist Pfd..... 2.75 50,331 58 275 
to do $1.50 2nd Pfd..... 0.75 38,108 122 0.75 
Mohasco Industries—3/2% Pfd.......... 12:25 515,701 51 3.50 
— do | ne 14.70 655,473 62 4.20 
N. Y., New Haven & Hartford—5% Pfd. “A’’. 5.00 2,350,000 14 nil 
! Penn-Texas Corp.—$1.60 Cv. Pfd........ 0.40 169,656 13% 1.20 
Robert Reis & Co.—$1.25 Pfd............ 11.25 1,278,585 3 nil 
, Servel, Inc.—$4.50 Pfd..............005 16.88 769,728 65 nil 
| Spear & Co.—$5.50 Ist Pfd............. 2.75 25,957 43 5.50 
| Wood(Gar) Industries—42% Cv. Pfd..... 2:25 137,068 24 2:25 
| Dividends Accrued for 10 Years or More 
Alleghany Corp.—5V2% Pfd. “A”....... 146.75 20,067,182 150 nil 
Missouri-Kansas-Texas—7% “A”......... 165.50 110,379,563 31 0.50 
Virginia-Carolina Chemical—6% Part..... 73.50 15,659,322 77 6.00 





* Includes all dividend declarations made in 1957. 
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J. RAY McDERMOTT 
COMMON LISTED 


meee NEXT time you see a news- 
reel of winds and waves buf- 
feting an offshore oil drilling op- 
eration in the Gulf of Mexico, 
chances are that the platform was 
built and installed by J. Ray Me- 
Dermott & Co., Inc. 

Early this month, that com- 
pany’s 2,029,124 shares of $l-par 
value common stock (ticker sym- 
bol: MDE) were listed on the 
Stock Exchange. 

McDermott fabricates and puts 
these man-made islands into place 
on a contract basis for oil and gas 
companies—operating in the Gulf 
Coast areas of 
Texas, as 


Louisiana and 
well as in the Lake 
Maracaibo and Gulf of Paria areas 
of Venezuela. 

It also performs such other spe- 
cialized services for the petroleum 
industry as laying pipe-lines, pile 
driving and building docks and 
bulkheads. 

Since 1949. a substantial amount 
of earnings has been invested in 
exploring for and developing oil 
and gas reserves. The company 
now produces oil and gas on prop- 
erties in Colorado. Texas. Wy- 
oming. Louisiana. Montana. IIli- 
nois, Indiana and Kentucky. 

Sales and earnings for fiscal 
1957, officials report, were five 
times greater than in fiscal 1950. 

For the first three-quarters of 
fiscal 1958—the nine months ended 


20 





last December 31 


sales amounted 
to $38.4 million, a 15 per cent 
decline from the corresponding 
period of the previous fiscal year. 
Earnings for the latest 9-month pe- 
riod dropped to $1.83 per common 
share from $2.34 a share in the 
same three-quarters of fiscal 1957. 

These reduced sales and profits. 
the company explained, resulted 
from a slowing down in Tidelands 
Area drilling activity. 

During the calendar year 1957, 
J. Ray McDermott & Co., Inc. paid 
a total of 60 cents per share in cash 
common dividends, This year, one 
payment of 15 cents was made Jan- 
uary 2; another disbursement of 
the same amount will be made at 
the month-end. 

The company—which now has 
some 2,500 common share owners 
—points out that it follows a con- 
servative dividend policy because 
of the necessity of retaining earn- 
ings to finance the rapid expan- 
sion of its business. 
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TURNOVER RATIO SLIPS 


>yesPIte a slightly higher volume. 

D turnover ratio on the Stock 
Exchange — the relationship be- 
tween the number of shares traded 
and the number listed—slipped to 
12 per cent last year from 13 per 
cent in 1956, 

The average number of shares 
listed increased to 4.632.928.91 1 in 
1957 from 4,149.191.373 the previ- 
ous year: while reported trading 
volume inched up to 559.946.690 
from 556.284.172 shares. 

Last year’s 12 per cent turnover 
ratio compared with an almost in- 


credible 319 per cent in the cur- 
rent century's peak year -1901. 

Not one of the four stocks which 
led the volume parade on the “Big 
Board” in 1957—Bethlehem Steel. 
General Motors, Standard Oil ( New 
Jersey) or U. S. Steel—had a suf- 
ficiently high turnover ratio to be 
included in the table below. 

This table, incidentally, was 
compiled from the 50 most active 


stocks of 1957 only, and no attempt 


was made to compute turnover ra- 
tios for any issues except the 50 
volume leaders. 





20 TURNOVER RATIO LEADERS AMONG 50 MOST 
ACTIVE STOCKS OF 1957 


Ratio of 1957 








Shares 1957 Volume to Reported 

Listed Reported Shares Listed Volume 

Assue 12/31/57 Volume 12/31/57 Ranking 
Lelene Meal Co. .6 is ccnevecicn 953,928 3,495,000* 366.4% 1 
Shell Transport & Trading..... 1,802,016 2,820,300+ 156.5 21 
U. S. Hoffman Machinery ..... 2,405,447 2,924,800 121.6 15 
Raytheon Manufacturing ..... 2,831,980 2,855,400 100.8 19 
Baltimore & Ohio R.R......... 2,563,021 2,103,300 82.1 44 
Martin Company (The) ........ 2,922,784 2,316,400 773 32 
North American Aviation ...... 8,015,077 4,832,700 60.3 6 
Boeing Airplane .........060. 6,953,583 4,151,300 59.7 9 
CHOU IIE 50: Sacer e oceania 6 3,791,486 2,079, 100* 54.8 47 
Cheyster Cores os gas aici esciacs 8,992,250 4,865,600 54.1 s 
General Tire & Rubber ....... 4,685,741 2,311,900* 49.3 33 
Alleghany Corp, . .... 2.664260 4,654,525 2,133,600 45.8 41 
General Dynamics ........... 9,221,674 4,162,500 45.1 8 
Northern Pacific Ry. ......... 4,972,502 1,961,600 39.4 50 
ROOM O ONS cs iciccrnduwinis saecce 5,336,777 2,079,400 39.0 46 
Royal Dutch Petroleum ........ 10,774,169 4,006,000 a2 10 
Fruehauf Trailer ............ 6,597,882 2,390,000 36.2 30 
American Motors ............ 5,704,921 1,990,300 34.9 49 
New York Central R. R. 6,512,249 2,257,000 34.7 36 
Studebaker-Packard .. 6,542,187 2,120,000 32.4 43 


*—Old and new issues combined 


t—Since listing—admitted to NYSE 3/13/1957. 





THE EXCHANGE, MARCH, 1958 





CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF [100 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED FEBRUARY 14,1958 


NUMBER 
OF ISSUES 





mos INNA AALS SAA 44 
62 NO Cunce | 
MLL, 








PERCENTAGE 
PRICE CHANGE 


UP 
10 %o & OVER 


8 TO 10 % 


6 TO 8 %o 


4 TO 6 %o 


2 TO 4 %e 


LESS THAN 2 %o 








DOW - JONES 
65-STOCK AVERAGE 
150.51 
151.92 
+ 0.94% 


DOWN 


LESS THAN 2 % 
2 T0 4 %e 
4 TO 6 % 
6 TO 8 %e 
8 TO 10 % 


10 %o & OVER 


STANDARD & POOR'S 
500- STOCK INDEX 
JAN. 15 40.99 
FEB. 14 41.33 
CHANGE +0-83% 








